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The Trend of Business 


DESPITE the serious international crisis in September, which 
brought Europe to the brink of war, business activity—as dis- 
tinct from the flow of new orders to industry—in this country 
showed no decline in that month. Indeed, The Economist 
index of business activity, shown graphically on this page, rose 
from 102 (1935=100) in July to 1024 in August and 1034 
in September. Among the component series of the index, 
those relating to employment, merchandise on railways, build- 
ing activity, iron and steel, and cotton consumption, the 
volume of raw material imports and shipping movements 
showed a slight decline. These declines were offset by rises in 
the indices of coal and electricity consumption, commercial 
motors in use, postal receipts and bank clearings. The rise of 
one point in the complete index is due almost entirely to the 
advance in the index of the volume of exports of British 
manu factures, 
whose move- 
ments are some- 
what erratic. 
The rise of our 
index in Sep- 


INDEX OF BUSINESS ACTIVITY 


lifted the Federal Reserve Board’s index of industrial produc- 
tion by no less than 184 per cent. between May and Sep- 
tember, is already exercising a powerful influence on prices. 
Indeed, the prices of industrial raw materials are again rising, 
and the improvement in freight rates suggests that the fall in 
international trade has been arrested. If the trend of prices 
remains upwards—and this will depend, in no small measure, 
on the course of business in the United States—the flow of 
orders to British industries should increase during the re- 
mainder of this year. 

During the second half of September business transactions 
were seriously held up by the risk of war, except in those 
industries which are engaged mainly on armament work and 
in the supply of materials for A.R.P. Thus, the value of build- 
ing plans passed by 144 local authorities in September was 
25.1 per cent. 
smaller than in 
the correspond- 
ing month last 
year. Again, the 
September 
index of turn- 
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an upward turn 
in the trade 
cycle. 

The course of 
business activity 
in October can- 
not yet be ap- 

Praised by 

reference to sta- 

tistics. It is 

clear, however, 

that some of the forces at work are still pulling back business 
activity while others are pushing it on. In the circumstances, 
any business forecast depends, in a large measure, on the 
relative importance attached to the main tendencies shaping 
the course of activity. 

The downward movement in industrial activity between 
September, 1937, and May, 1938, was considerably intensi- 
fied by the desire of industry to work off the excessive stocks 
of raw materials, semi-finished and finished goods accumu- 
lated during the period of advancing prices last year. While 
there are no data of movements in the stocks of semi-finished 
and finished goods, there is some evidence that this de- 
stocking movement has now almost exhausted itself. In no 
branch of activity has de-stocking been more marked this year 
than in the iron and steel industry. In order to keep pace with 
the slump in the demand for steel, caused largely by de- 
stocking, domestic production and imports had to be drasti- 
cally reduced. This movement is reflected in the fall in our 
index of apparent iron and steel consumption (domestic output 
adjusted for imports and exports) from 1734 (1935 =100) in 
December, 1937, to 93 in June this year. The downward 
movement has since lost momentum, and between August and 
September the index fell only slightly, from 90 to 89}. The 
experience of many other industries has been similar, and 
Many of them are now in a position where an improvement 
in the consumption of their products could no longer be met 
from stocks but would involve an increase in output. An expec- 
tation that prices are likely to rise rather than to fall further 
might, consequently, set in motion a widespread re-stocking 
movement. 

The vigorous recovery in the United States, which has 


tile Association 
in collaboration 
with the Bank 
of England, was 
substantially be- 
low the figure 
for September, 
1937. During 
the past few 
weeks, however, 
the volume of 
business transactions has shown a definite increase in many 
industries, even in the depressed cotton trade. It should be 
emphasised, however, that the increase in buying has not yet 
become general. For example, the volume of transactions in 
iron and steel remains small, partly as a result of the expec- 
tation of a reduction in prices at the turn of the year. 

But if there has been some increase in the flow of new 
orders to industry, there are a number of trades—in which the 
time-lag between the placing of orders and their completion 
is considerable—whose activity is bound to show some further 
reduction. These include such important trades as building, 
shipbuilding and engineering. But while the downward move- 
ment in activity is likely to be comparatively small in build- 
ing and engineering, commercial shipbuilding is expected to 
suffer a severe slump next year as a result of the paucity of 
new orders. Even if expenditure on armaments is to be in- 
creased substantially, this is unlikely to be reflected in the 
activity of the industries concerned until early next year. 

An early and sustained expansion of domestic business 
activity is, therefore, unlikely. Rather is business likely to 
mark time, with the bias probably in favour of a gradual 
improvement. 

Abroad, the feverish activity in Germany stands in striking 
contrast to the persistent depression in France. Apart from 
Germany, the majority of European countries have suffered a 
setback, but the recession has not yet gone very far, especially 
in Scandinavia. The news from the principal primary 
producing countries is quite encouraging; while their 
activity is not as high as a year ago, the renewed upward 
movement of prices, though not yet general, is tending to 
check deterioration. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of October. In the remainder they relate to 
the month of September. 


COAL 

There was a seasonal increase in the demand for coal in Sep- 
tember, reflected in an increase in the output from_17.0 million 
tons in August to 18.5 million tons in September. The decline in 
production compared with the corresponding month last year, how- 
ever, was greater in September (--94 per cent.) than in August 
(—64 per cent.). Exports continued to run below last year’s level; 
shipments last month amounted to 3,012,000 tons against 3,657,000 
tons in September, 1937. Similarly the quantity of coal shipped for 
the use of steamers fell from 1,021,000 tons in September, 1937, to 
870,000 tons in the past month. The seasonal improvement in 
demand continued in October, and the difference between this year’s 
and last year’s output, as revealed by the weekly figures, has tended 
to become slightly smaller. The recession in the industry since the 
beginning of this year, although comparatively slight, has led to an 
appreciable fall in prices. For example, the Board of Trade’s index 
of wholesale prices for coal fell by 8 per cent. between September, 
1937, and the past month. The Central Council has therefore de- 
cided to exercise the compulsory powers of price co-ordination dele- 
gated to it under the amended legislation of 1936 in order to stem 
the decline in prices. 


IRON AND STEEL 


There are indications that the efforts made by the iron and steel 
industry since the beginning of this year to adjust new supplies to 
the lower level of demand by the drastic curtailment of domestic 
production and imports are beginning to bear fruit. The output of 
pig iron fell from 443,000 tons in August to 429,800 tons in Sep- 
tember, but the production of crude steel was stepped up from 
658,900 tons to 754,700 tons. Between August and September, 1937, 
the output of pig iror rose by 1.8 per cent., against a fall of 3 per 
cent. this year. Moreover, the 14.5 per cent. increase in the produc- 
tion of crude stee! in September was due mainly to seasonal in- 
fluences, for during the corresponding period last year output rose 
by 17.8 per cent. Nevertheless, the figures suggest that the adjust- 
ment of new supplies to the fall in demand is nearing completion, 
for stocks of pig iron and semi-finished materials are understood to 
have been substantially reduced. Although the volume of new pur- 
chases remains comparatively small, the industry is now expecting 
a revival in demand which may permit an early increase in output 
without adding to stocks. A reduction in prices at the beginning of 
next year would probably help to stimulate demand. 


GENERAL ENGINEERING 


The engineering industry is in the midst of a gradual recession 
in activity, due to the downward trend of the volume of new com- 
mercial—as distinct from armament—orders. Unemployment showed 
a slight increase between August and September; compared with 
September, 1937, the proportion of insured persons unemployed in 
general engineering showed an increase of 4 per cent. Notwithstand- 
ing the slight setback, activity remains at a high level, though 
the downward trend is expected to continue for some months, 
despite the prospective increase in armament expenditure. This is 
due to the long time-lag between the formulation of new armament 
plans and their translation into orders for machinery. Exports and 
imports are also tending to decline. In September imports of 
machinery amounted to 9,080 tons, compared with 12,233 tons in 
the corresponding month a year ago. The volume of exports de- 
clined from 36,866 tons in September, 1937, to 34,700 tons in 
the past month, but their value rose from £4,253,000 to £4,472,000. 
The negotiations between the trade unions and the employers 
concerning the speeding-up of defence work have not yet been 
concluded. There is no doubt that the volume of armament work 
could be increased very substantially if some of the regulations 
concerning labour relations were relaxed. 


ELECTRICAL EQUIPMENT 


The recession has been less marked in the electrical equipment 
industry than in general engineering. There was no increase in un- 
employment in the electrical engineering section between August 
and September, and there was actually a slight decrease in the 
electric cable and apparatus section. That the industry is still 
operating near capacity is revealed by the fact that the proportion 
of insured persons unemployed last month was only 5.4 per cent. 
in electrical engineering and 6.5 per cent. in the electric cable and 
apparatus section. Exports of electrical machinery continue above 
last year’s level; shipments rose from 1,536 tons (valued at 
£268,132) in September, 1937, to 17,531 tons (valued at £323,815) 
last month. Exports of electrical goods and apparatus, on the other 
hand, showed a slight decline during this period, from £1,098,155 
to £1,030,708. 


AUTOMOBILES 


Compared with the corresponding month of 1937, the output of 
private cars in August fell by 10.2 per cent. and that of com- 
mercial vehicles by 5.8 per cent. These declines are considerably 
less than those of previous months, and it is also worth noting 
that the seasonal fall in production between July and August this 
year has been less marked than in 1937. While attendances at the 
Motor Show did not quite reach last year’s total, the volume of 


orders placed is reported to have been encouraging, and production 
at some of the motor works is to be speeded up. The export of private 
cars increased from 1,950 units in August to 2,922 units in Septem- 
ber, which compares with 3,793 cars exported in September, 1937: 
exports of commercial vehicles were slightly larger in September 


than _ either the preceding month or in the corresponding month 
of 1937. 


BUILDING 


Despite a slight recession in recent months, activity in the build- 
ing and contracting trades remains at a high level. Compared with 
September, 1937, the proportion of insured persons unemployed last 
month showed an increase of only 3.0 per cent. in building and 3.] 
per cent. in public works contracting. The returns of the value of 
building plans passed in September by 144 local authorities are dis- 
appointing, for they show a decline of no less than 25.1 per cent. 
from the figures for September, 1937. There was a fall in all cate- 
gories of building, with the exception of shops and other business 
premises. The September returns, however, must be read in con- 
junction with the political crisis, as a result of which many projects 
may have been postponed. It is quite possible, therefore, that the 
October figures will make a better showing. In any case, there are 
no signs of an early and abrupt fall in constructional activity. More- 
over, if re-armament is to be intensified, the constructional trades 
will be among the first to benefit from the need for additional aero- 
dromes, barracks, depots and factories. 


CHEMICALS 


Although all sections of the chemical market were disturbed by 
the international crisis, in general a fair amount of business has 
been transacted during the past month. Demand for industrial 
chemicals has been quite active, and business in pharmaceutical and 
other fine chemicals is generally satisfactory. Reports from the wood- 
distillation industry indicate that trade has been quiet but steady. 
Stocks of most products are decreasing, although little improvement 
has been shown in the acetates market. There has been no sign of 
a revival in the coal tar products’ market. Overseas trade in 
chemicals, drugs, dyes and colours showed a further decline in 
September, exports decreasing in value by £319,906 and imports by 
£64,895 compared with 1937. Of the decrease in exports, coal tar 
products accounted for more than £130,000. 


POTTERY 


Trade improved during the early half of September compared 
with the low level of August; the percentage unemployed among 
insured workpeople was 17.2 on September 13th, compared with 
26.5 on August 15th, when employment in some districts was 
affected by local holidays. The September exports of earthenware, 
at 41,035 cwt., showed a slight increase over the August figures, but 
exports of sanitary ware continued to decline. 


FOOTWEAR 


Employment in all districts improved between August and Septem- 
ber; the percentage unemployed fell from 13.5 on August 15th to 
11.2 on September 13th, which compares with 9.1 in September, 
1937. Short-time working was common in most districts, except at 
Norwich. Exports, while still below the level of those in Septem- 
ber, 1937, were higher than in August and amounted to 32,926 dozen 
pairs. During the whole of the current year, imports of leather 
boots and shoes have been larger than in 1937; total imports for the 
first nine months of the current year were 231,668 dozen pairs, of 
which slightly more than half came from Czechoslovakia. 


COTTON 


During the European political crisis, shipping difficulties increased 
and the sharp advance in war insurance rates had a serious effect 
upon trade negotiations. During the last few weeks, however, demand 
for yarn and piece-goods has broadened; most spinners and manu- 
facturers have booked more orders and a slight improvement has 
occurred in industrial activity. This is reflected in the increase In 
spinning production to 55 per cent. of capacity, compared with 50 per 
cent. a month ago and 92 per cent. a year ago. The latest employ- 
ment statistics, which refer to September 12th, showed a total of 
131,987 cotton operatives unemployed, against 123,752 a month ago 
and 57,333 at the same time last year. After an advancing tendency 
in raw cotton prices, there was a slight reaction later in the month 
The third American Government crop estimate of 12,212,000 bales, 
against the previous estimate of 11,825,000 bales, was larger than 
expected, and the carry-over of American cotton at the end of this 
season will probably be 14,500,000 bales. On the other hand, the 
Egyptian cotton crop for this season is expected to be about 30 per 
cent. smaller than that of last year. The cloth demand for India has 
increased, and some leading shippers have placed orders on a freer 
scale than for some time. Increased activity has also been exper!- 
enced for South America, the Continent, the Dominions and the 
home trade, and occasionally makers have secured fairly substantial 
government orders. This improvement, while welcome, is still small: 
exports of cloth so far this year are 29 per cent. smaller than in the 
same period of 1937, and exports of yarn have fallen by 27 per 
cent. in the same period. In the spinning section, the breakdown of 
the price agreement for medium American ring yarns led imme 
diately to a severe cutting of prices, with keen competition for orders: 
Big quantities have been sold by a leading combine at over 2d. ° 
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Ib. below the old list rates, but since the increase in orders prices 
have been advanced. There has been a price reduction of $d. per Ib. 
under the agreements for medium and fine American wefts. Increased 
business has been done in Egyptian yarns. 


JUTE 
Unemployment, though still high, continues to decline slowly; on 
September 13th 25.1 per cent. of insured persons were out of work, 
compared with 27.8 per cent. on August 15th. | The export trade 
remains disappointing, but there has been a revival in home trade 
due mainly to defence demands. Spinners are very busy and are 
pressed to give delivery of yarns on order. 


LINEN 


Flax prices are rigidly maintained; Russian flax is held off the 
market and there are no sales from the Baltic Monopolies, Courtrai 
fibre is dearer. The quality of the new Irish crop is rather dis- 
appointing. Spinners generally are reserved and disinclined to sell 
ahead. There is more cloth inquiry from home and overseas markets, 
but pending the conclusion of the Anglo-American trade agreement, 
business with the U.S.A. is being confined to nearest requirements. 
Exports of cloth in September continued at the low level prevailing 
in August, but there was at least no further decline. 


RAYON 
The international situation has continued to retard progress in all 
branches of the rayon industry, but it is becoming increasingly 
obvious that stocks are low and there is every reason to believe that a 
forward movement is more than due. Production of yarn and staple 
fibre remains at the reduced level established in the spring. Prices 
show little change. 


WOOL 


Raw wool prices continue to be well maintained, particularly for 
merinos. More business has recently been done in crossbreds, whose 
prices have also tended to rise. A number of small orders have been 
booked in the yarn market and prices generally are steady. Greater 
confidence has also been shown in the past fortnight in the piece- 
goods trade, although the volume of new orders for spring delivery 
remains disappointing. The woollen section of the industry has 
benefited most from the slight improvement in trade; employment 
in the worsted section remains slack, and considerable short-time 
is being worked. The September trade returns show that exports 


of cloth continued at a lower level than in 1937, but that the diver- 
gence from the figures of a year ago was less in September than in 
August, and less in August than in July. 


AGRICULTURE 
The yields of wheat and barley are estimated by the Ministry 
of Agriculture to exceed the average for the last ten years. Autumn 
cultivations are now well in hand in most districts, and the recent 
spell of dry weather has favoured operations. There is a good 
supply of autumn grass and milk yields are up to the average. 


Sheep prices remain low, but the seasonal decline in fat cattle 
prices is about average. 


SHIPPING 


Freight rates improved slightly between August and September, 
The Economist index (1913 = 100) rising from 95.7 to 97.2. The 
prospect of a general war disorganised the freight markets and the 
revision in the rates for war risk insurance also hampered business. 
Later, when the tension subsided, freights on most routes were 
quoted at about the rates prevailing early in September. The ship- 
ment of grain continues to be the centre of interest, but, with 
ample tonnage available, lower rates are not unlikely. Meanwhile, 
the volume of shipping tonnage laid up at ports of Great Britain 
and Ireland increased from 332,004 net tons on July Ist to 455,667 
net tons on October Ist, compared with 99,496 net tons a year ago. 


RETAIL TRADE 


The average daily value of retail sales in September, as revealed 
by the returns published in this week’s Board of Trade Fournal, was 
0.9 per cent. higher than in the corresponding month last year. 
That there was no widespread hoarding of food and perishable goods 
is shown by the fact that sales of these articles were only 4.5 per 
cent. higher than a year ago. Nor was there any disastrous decline 
in non-food sales, which were only 3.5 per cent. below the level of 
September, 1937. The value of total sales was higher than a year 
ago in all districts, with the exception of Central and West End 
London. Indeed, Central and West End London is the only district 
which witnessed a substantial increase in purchases of food, accom- 
panied by a sharp drop in purchases of other commodities; here the 
value of sales of groceries and provisions last month showed an 
increase of no less than 27 per cent. compared with September, 
1937, and sales of articles other than food fell by 13 per cent. 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—The long spell of dry weather during September 
and early October has at last been broken and wheat prospects have 
improved correspondingly. Imports remain at a high level, while 
the value of exports continues to decline. The trade balance 
for the two months July and August was unfavourable to the extent 
ot £3.1 millions, against £U.8 mullion in the corresponding months 
of last year. Retail trade and manufacturing show slightly more 
than the normal seasonal recession, according to a cable from the 
National Bank of Australasia, but general business activity remains 
at a prosperous level. The demand for cars has slackened, but the 
latest statistics of building permits reveal no recession in construc- 
tional activity. A large programme of defence and other public 
works is projected for the current year. 


CANADA.—Business activity in Canada shows little material 
change. Grain prices, after a temporary spurt caused by the fear 
of a European war, continue to sag slowly, but Canadian hard grains 
have been least affected by the fall. With a fixed price of 80 cents 
per bushel throughout the season, farmers are selling freely, and it 
is likely that an unusually large proportion of this year’s heavy crop 
will be exported before Christmas. Building permits and the value 
of contracts awarded showed a less than normal decline between 
July and August. There was an expansion in the output of news- 
print and wood pulp, but the exports of planks and boards fell 
sharply in August compared with July. Mineral production showed 
a slight fall in August, except for nickel and lead. 


SOUTH AFRICA.—A certain amount of short-time working is 
reported from clothing and shoe factories, but business activity 
generally is well maintained, particularly in the towns. There was 
a sharp increase between July and August in the value of building 
plans passed in Johannesburg; the building trades in Cape Town 
continue well employed. Wool prices showed a rising tendency 
during the recent sales, owing largely to improved German buying 
as the result of the renewed payments agreement. The market for 
hides and skins has been firm. 


INDIA.—Imports in September, at 10,81 lakhs, were a little 
smaller than in August, while exports, amounting to 15,67 lakhs, 
were a little larger. Compared with September, 1937, however, 
imports fell by 285 lakhs and exports by 143 lakhs. The final fore- 
cast of the jute crop gave a total of 6.7 million bales, and it is 
expected that stocks will be heavily drawn upon before the end of 
the season. Wholesale prices at Calcutta remain stable. 


EUROPE 


FRANCE.—Business was seriously disorganised during the crisis, 
when a large number of men were called to the colours. But even 
before the crisis there were few signs of recovery in France. The 
volume of new investment has remained consistently at a very low 
level, partly owing to the rigidity of the new labour regulations, 
which have not yet been modified to any marked extent. Owing to 
the lack of statistical evidence, it is difficult to be precise. The latest 
month for which the official index of production is available is April. 
As far as can be judged from reports, however, production has tended 
downwards rather than upwards in August and September. The 
number of unemployed in receipt of benefit was 338,409 at the end 
of September, compared with 305,449 a year earlier. Wholesale 
prices have tended to rise during the past four weeks, and the 


_ Price of industrial securities recovered slightly after the Munich 


Agreement. 


GERMANY.—As a result of the continuous transference of 
resources from commercial to armament work, the volume of indus- 
trial production in Germany has continued to rise. The Institute of 
Business Research’s index of industrial production (including 
Austria) has risen without interruption since the beginning of the 
year. In August the index stood at 130.5 (1928 = 100), compared 
with 128.7 in July and 126.9 in June. The weekly index of business 
activity registered a decline in September, due probably to the with- 
drawal of labour resources from industry for the purposes of 
mobilisation. There is practically no unemployment in Germany; the 
number registered in September was only 156,000, compared with 
179,000 at the end of August and 469,000 at the end of September, 
1937. Despite the fact that there is now full employment in 
Germany, the official index of prices has shown no increase in recent 
weeks. Moreover, the crisis was scarcely reflected in the prices of 
Government and industrial securities, the latter having shown a 
gradual uptrend since the beginning of September. 


SWEDEN.—Export business was seriously affected by the Euro- 
pean crisis, but more normal conditions have now been established. 
Turnover on the wood pulp market remains small, but consumers’ 
stocks are falling and a re-stocking movement may occur before 
long. The increase in timber prices early in September was followed 
by an expansion in inquiries, and the outlook in this market is more 
hopeful. The latest figures for foreign trade relate only to August; 
in that month imports amounted to 173 million krona, and exports 
to 150 million krona, compared with 171 and 187 million krona 
respectively in August, 1937. Business activity was well maintained 


in August, but the statistics for September will probably show the 
effect of the recent crisis. 


FINLAND.—The export trades were badly hit by the slump 
in timber and paper prices, and output has been restricted in conse- 
quence; more favourable conditions may be expected now that the 
European political situation has eased. Industries working for the 
home market continue well occupied. Compared with last year, 
exports in 1938 have fallen considerably, but the returns relating to 
August show a slight improvement; the same applies to imports, 
whose value, compared with 1937, has fallen rather less than that of 
exports. 


GREECE.—While the yield of winter sowings was on the whole 
very satisfactory, spring sowings were unfavourably affected by the 
unsettled weather that prevailed during the summer. The new crops 
of currants and tobacco are also lower than last year. Industrial 
and trade activity was brisk during September, though the inter- 
national crisis checked further business expansion in the latter part 
of the month. Business on the Athens Stock Exchange was equally 
affected by the crisis, but with the conclusion of the Munich Agree- 
ment prices improved considerably on the last day of the month, 
The foreign exchange reserves of the Bank of Greece registered a 
slight increase in September. 


UNITED STATES OF AMERICA 


The rate of expansion of business activity tended to slow down 
in September, partly, no doubt, owing to the political crisis in 
Europe. Thus, the Federal Reserve Board’s index of industrial 
production rose by 7.8 per cent. in July, 6 per cent. in August and 
only 2.2 per cent. in September. Nevertheless, recovery has been very 
rapid, for the index for September showed an increase of no less 
than 18.5 per cent. over that for May. Moreover, there are indica- 
tions that recovery has again gained momentum in recent weeks; 
the weekly index of business activity calculated by The New York 
Times rose from 84.3 for the week ended October Ist to 87.6 for the 
week ended October 15th. As in previous recovery movements, the 
expansion has so far been most marked in the case of consumption 
goods, but there are also signs of revival in the capital goods indus- 
tries. For example, the proportion of crude steel productive capacity 
employed has risen from 44 per cent. in the first week of September 
to 53.7 per cent. in the current week. Activity in the building 
industry is tending to expand, and there are now prospects of a 
substantial increase in the expenditure of the public utilities. One 
of the unfavourable factors is the downward trend of the prices of 
cereals, which is diminishing the income of the farming community. 
The prospects of recovery in the United States are discussed in 
detail in a leading article in this week’s Economist. 


LATIN AMERICA 


ARGENTINA.—With the alleviation of the European political 
crisis, grain prices in Buenos Aires have relapsed. The outlook for 
the coming cereal crops continues excellent, although some losses 
may have been sustained by frosts at end-September. Despite the 
continued adverse trade balance, the foreign exchange and monetary 
markets continue steady under the scheme of managed economy. 
Retail trade is quiet, reflecting the reduced purchasing power of the 
public, but if the crops turn out well, both the import and retail 
markets should recover later in the year. Both the wool and hides 
markets show improvement. 


BRAZIL.—The trade balance for the six months ended June was 
adverse, although a favourable balance emerged in that month alone. 
Statistics show that Brazil is increasing her deliveries of coffee to 
world markets, although these larger shipments are offset by low 
prices. Distribution of foreign exchange in payment of imports 
was suspended on September 23rd, but resumed on October 4th. 
The Bank of Brazil has suspended the purchase of German Aski 
marks against exports of coffee, cotton and cocoa. 


CHILE.—Trade has been marking time pending the result = 
the Presidential election. The country should benefit by the remova 
of restrictions on copper output. Meanwhile, conditions in the 
exchange market for sterling and dollars continue stringent. 


PERU.—Trade conditions remain dependent on the changes 10 
the world market for cotton. The currency continues to depreciate 
slightly and the favourable balance of trade at end-July showed 4 
large reduction on that twelve months earlier. 


THE FAR EAST 


The values of Japanese exports and imports in September en 
both lower than in August, but the favourable balance decline 
from 53 million yen to 36 million yen. For the nine months of the 
current year the excess of imports amounted to only 97 million yore 
a fall of 87 per cent. compared with the corresponding period © 
1937. Export business and the turnover on the Stock Exchange 
were adversely affected by the European crisis, but conditions 1 
proved after the Munich Agreement. Business in trades not a 
nected with the supply of war materials continues to be hampered »y 
the stringent control over raw material imports. China’s imports 1" 
September showed a slight fall to 75.1 million dollars, while — 
were little changed at 79.8 million dollars. The fall of Canton, t : 
last of China’s major ports, must necessarily have a drastic effec 
on China’s foreign trade. 
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United Kingdom figures ; Unit of Monthly Average 1937 | 
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TRADE AND TRANSPORT 4°5/] 142-4) 142-7]} 150-1) 151-6) 152-4] 152-4] 152-2 
. ..-~ Trade 
. Rly. wat. ; Merch. & lvstk. G.B, Thous 
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BGS. Shinran y eee (OM) oa sseeee ° es a 80-7] 83-0] 85-5] 92-4) 100] 102-1] 115-2! 113-7 +4 
- = pping : Tonnage entered .... || Thous. net tons 15-0) 83-8} 84-0) 85-9 92-4) | 100) 101-5) 119-5 111-6 95-0 
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os of A t-December. 4) ladices shown in last month of quarter te which they relate. 
of 11 months rT) Average of y figures. (k) Anoual figures are totals for financial year beginaing in year shown. Monthly figures are cumulative. 
than on old Annual figures relate to end of year. (/) On new basis number of insured workers enstaret in Great Britain is 44,000 higher, and unemployed 
7 (m) Average January to August : figures for September to December are not comparable owing to revised method of counting adepted in 













hw 


“RR + 


a 


6 THE ECONOMIST TRADE SUPPLEMENT Oct, 29, 


l 


i 938 g 


UNITED STATES, FRANCE AND GERMANY 







Monthly Average 1937 1938 
Unit of 


Measurement 













tcemeaeenieeerinaeetiaiatinte nein eae danielle 
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1996 | 1937 || Aug. | Sept. |} Apr. 





May | June 





July Aug. 





UNITED STATES (Population 19341 126,450,000; Area : 7,839,432 sq. kms.) 











































































































































































PRODUCTION 
1. Industrial production, F.R.B.(a) 1929 = 100 100] 80-7} 68-1 g 88-1) 92-2)| 98-3) 93-3 69-7] 73.9 13.6 
2. Investment goods, F.R.B.....(a) ~ 100} 72-6) 48-2) 27-6) 41- 82-4) 88-6)| 104-1) 94-4 48-2) 52.6 
8. Consumption goods, F.R.B...(a) ” 100} 86-8} 85-2| 75-9) 84- 94-5) 94°5)| 94-5 87-3| 92-1) 
MEMIOIE sets cnescdeseissaacabunbebenionss Million m. tons |} 46-0} 40-6] 33-4] 27-2) 29- 36-5) 37-0)| 33-2 23-6) 28-2 32.4 
5. Electricity generated ............ Million kw. brs.|} 8,113] 7,995) 7,644] 6,842) 7,1 9,461) 10,083)| 10,634 oa 
TAME scapantsnssnteeonmnnecnnesemnones Thous. m. tons || 4,599) 3,326) 2,133) 1,128) 1,9 $3,973) 4,192)) 4,956 2,015} 2,588] 2 9 
7. Index of machine tool orders ... 1929— 100 100} 46-0) 26-0) 12-6 17: 87-7) 120-0)) 115-5 57:5) 
Building contracts awarded ! | 
8. Residential ....................+- Million $ 159-6} 91-8} 67-6) 23-3) 20-8 66-8} 75-5|| 73-4 88-0 
DS censsnacs — - 319-6} 285-1] 190-1) 89- 83-8 156-1} 184-4)) 207-8 151-8} 
10. Private cars............ ~ Thousands 382} 232) 164 88 1 306; 326 311 107} 
11. Commercial vehicles ...........+- “ 64 48 35 2 3 65 72 83 35) . 
12. Activity in textile industry ... 1929 = 100 100} 79-1} 81-7} 72- 97-4) 96-5)| 100-0 84:3) 95-7 
18. Stocks of raw materials ......... ~ 100} 106-0} 116-7} 120- 86-2) 88-6)) 75-2 a 
14. Stocks of manufactures .......... » 100} 102-5) 65-0) 86- 85-0) 91-5); 90-0 
TRADE AND TRANSPORT 
15. Index of Rly. car loadings (a) 100} 86-8} 70-7 67-9 57:6) 
16. Index of Dept. Store sales (a) » 100} 91-9} 82:9} 62-2 79-2 90-1) 
17. Retained imports ................. Million § 362} 260) 174 202) 147-8} 171-1) 
18. Domestic exports.................- ie 430} 315 198 202 225-1) 228 
EMPLOYMENT AND WAGES 
19. Factory employment, F.R.B (a) 1929== 100 100} 87-2) 73-8] 62- 87-8 74:1 
20. Pay rolls, F.R-B. — .........s00+- “ 100} 81-1] 61-8] 42: 75-5 61-9) 
21. Hourly earnings, N.I.C.B. ...... - 100 100 96 122-9] 122-5 
22. Av. hours of work, N.I.C.B. ... Number 48-3] 43:9] 40-4] 34- 33-8) 35°] 
23. Number unemployed, A.F.L. Thousands 1,864) 4,770] 8,738) 13, 
PRICES 
24. Cost of living, N.LC.B. _ ...... 1929100 100] 96-2) 87-2) 77- 84-8] 88-4/) 88-9 7] 86-4] 86-6] 86-4) 85-8 
25. Wholesale prices, D. of Lab. 1. 100} 90-7| 76-6) 68- 84. 90-6]; 91-8 2-6] 82-0] 82-2) 82-7) 82-0 
26. » Taw materials ” ° 100} 86-5) 67-3) 56- 82-0} 86-9]| 87-0 -2] 72-5) 73-2) 74-3)... 
27. » Ssemi-manufactures ,, =» 100} 87-2} 73-5) 63- 80-8} 90-8)]] 92-2 *2] 80-3) 79-9) 79-1) 
28. » Finished goods oe o 100} 93-1) 81-5] 74: 86- 92-2]| 94-2 -5) 86-9) 87-0) 94-3) 
29. » Farm products ” ~» 100} 84-1] 61-8] 45-9 77- 82-5)}| 82-4 *2] 64:3] 65-4) 66-2) 
80. 351 Indus. securit’s., Stand. Stat. . 100) 74-2) 45-9) 24- 67- 69-0]} 75-8 *1] 46-1] 47-3) 56-0) 56-7) 542 
FINANCE 
81. Total Res. Bank credit ......... Million $ 1,739] 1,386] 1,853 2,500 2,582} 2,596) 2,589) 2,585) 
ine cc nnsmcemenne a 3,900} 4,225) 4,051 11,2 12.919] 12,963] 13,017) 13,136) 13,759 
83. Money in circulation ............. - 4,578] 4,603] 5,360 6,543) 6,467| 6,461| 6,452) 6,504) 6,622 
84. Member Bank Res. Balances . 2,355} 2,471) 1,961 6,606 8,164! 8,179] 
35. . Excess Reserves...... sa —73 96; —33 1,984 3.022) 2,941 
Member Banks in 101 towns: 7 
36. loans and iovestments * ose je eos 420, 22,931 20,530) 20,765) 
87. deposits: Demand .......... - 19,112) 18,660] 15,985 11,419] 13, 15,571 14,951] 15,388} 15,508 
38. oy TiMe. ....-.-00-2-204 ° 13,070} 13,654] 11,453] 10, 90} 4,781] 4,9 067 5,193] 5,210} 5,18 
89. Bank debits outside N.Y. City . 26,901) 23,113) 17,119) 12, 88] 15,701] 18,6 238 16,677| 16,023] 
40. Call money ...........cccccceseeees % 7-61] 2-94) 1-74) 2- s| 1-0] 0-56] 6-91 1-0) 1-0 
41. Yield on Govt. bonds............ 3-60} 3-28) 38-31] 3-6 69} 2-47 2-34) 2°32 
42. Capital issues, C.F. Chronicle... Million $ 595} 848) 260 66) 389} 415 
FRANCE (Population 1936: 41,906,000; Area: 550,986 sq. kms.) 
PRODUCTION 
43. Industrial production S.G.F.(b) 1929 = 100 100-7] 89-2) 69- ms , 
GENE ccimncnsniaiessubpaooinmmennerns Thous. met.tons : 4,167 3,730) 2.776 
45. Electricity............... S.G.F (a) 1929 = 100 2 93-3| 88 109-2)... 
DRL ‘cnttiitiiaenstesienuseenianennen Thous. met.tons BOR 787 652 4 436) 425 
47. Building activity......S.G.F.(a) 1929 = 100 111-4] 101-6 46-6] 466 
TRADE AND TRANSPORT 
48. Riy. car loadings, daily ......... Thous. cars. . 65-41 53-9 9-5} 35-5 
Re Mill. frs. 3,517 3,501] 3,709) 3,534 
Ps MOIRINED cnntessnncoscennesensconenncs a 2,536 2'286| 2,486] 2,653 
EMPLOYMENT AND WAGES 
61. Unemployed in receipt of benefit Thousands “9 -5| 56-1 344-5| 338-4] 338-4 
52. Wage rates, Paris region......... 1929=—= 100 105 ae me 
63. Wholesal ae S.G.F 
le e, x AF 6 cores ° = 14-0) 103-5) 104-0 
64. Cost of living, Paris, ,, ... - os = ot as 
65. Industrial securities ,,  -.. ve 58-1 35- 40-9) 40-2] 38-6 
FINANCE 
56. Govt. revenue : impdots indirec Mill. frs. 33,048 28,9 4 27,420 21.929 24,589 
57. Impdts sur les revenus ......... ‘as 10,068] 7, 5.904] 5. 2'555| 3,706 
58. Bank of France : Gold ececcccees o 68,863 83, Q 82,124 66, "808 55 808} 55 808 
69. ” Notes in circulation wa 85,725) 85 83,412] 81 99,065/ 124428 
60. Commercial bank deposits eoscee i. 38,245] 37 30,943] 27 re 
61. Bank clearings, ar ° 38,377) 27 27,012) 28 8,973 33,078 
62. Interest rates :— Bank rate ... 2-12) 2- 2-50 ; 3-50} 2°50) 3:00 
63. » » Market discount 1-55] 1-26 2-08 2-50) 2°58} 2:79 
64. @ » 8% Rentes ...... 3-46| 3- 4:12 3:96] 4 00| 3°98 
65. Capital issues ............. en satire, - 1,899 806) By ve 
GERMANY (Population 1934; 000; Area: 
dale aeied: thaniohds <a, adaeeannae 
. Industrial production, I. e 1929= 100 53-§ 2 27:4 
67. Investment goods » (e) wa 34- 3} 4 3} 530-4! 
68. Consumption goods . os = 76-3 8} 92-4 104-61 .-- ; 
69. Coal e iechaieasepersennnnebesatin Thous.met.tons 8,728 10,418 15,763| 15,885 
© RARDIN 2. ncccccvcccccccecccesesessees ” : 3 501 16,646) 
71. Electricity, LK. .....-scccssssee 1929100 Sn ene eee to] 164-9 
72. Steel (d) oceeeceereccesccceesesescoses Thous.met.tons 481 909 1,981 2.018 
73. Machinery (orders filled),I.K.... 1929— 100 -¢ 63:1 e oe 
74. Automobiles, total ......... * ~ 90°§ 7 
75. Textiles, index of activity ,, » H 106°6 
TRANSPORT 
76. Riy. trafic: trucks ordered || Thous. per day 153-9] 152°1 
77. Retail trade, index of I.K. ..... 1929 = 100 84-5]. , 
78. Retained imports fe senetionesne’ Mill. Rm. 417 457; 450 
78. Domestic exports (c) ............ " 439} 419) 416 
EM PLOYMENT—WAGES . 
80. Employment ........ shiemniniangeeien Thous. 20,170} 20,245) 20,850 
81. Unemployment. sereseee Seeeeerecees ” "218 179 156 
82. Tariff wage rates................ ee 1929 == 100 
PRICES - 
83. Wholesale ...... erecceccesecccess o e . . 3 ° 4 9) i i i ’ . : - -O| 77:2) 44 y 
84. Cost of living ...........c.secseee- roa . . : ; 6 ¢ : 77-3 ¢ 7 ; 76-6 F lp 82-1] sis 
85. Industrial securities ............ . 83-9} 79:2) S01 
FINANCE o 
86. Money in circulation ............ Mill. Rm. 8.721} 8,952 10,170 
87. Deposits, 8 banks .............. $'722| 6878| 
88. Interest rates :—Bank rate.... % ‘4-0} 40) 49 
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Unit of Monthly Average 1937 
Measurement || 1938 
1920 | 1800 | 1901 | 1082 | 108 | | 
1934 | 1935 | 1936 | 1937 . 

nec 1] Aug. | Sept.|/ Apr. | May | June | July | Aug. | Sept. 
\USTRIA (Population 1936: 6,758,000; Area: 84,000 sq. kms.) . Ne 
1, Industrial production (4) .20--0 00 1929= 100 100 85 70 61 | | | | 
9 Retained imports (g) «.-+-+++-+++ Mill. schilling || 271-9] 224-9) 180-1] 115-3 ont a. 80 86; 106)) 112) 115 98} 107) 112 
§ Domestic exports (g) sesecceeeses “ 182-4] 154-3] 107: 1} 100-5! 104-1) 121-1!} 112-3] 116-2! Be ass 

: 6| 63-7] 64-6) 71-4! -al f | ars 6-2|) 47-4] 60-8) 56-1 5.9 
4, Applicants for WOTK  sesreseneree 192-1] 242-6] 300-2) 377 | 74-6] 79-3) 101-4'|] 101-1] 107-2/| 2 55-2 
§ Wholesale PriceS ...+.+se++++e0es 1929== 100 100-0} 90-0] 83-9 a 405-7) 370-2, 348-7) 349-7| 321-0.) 261-8 262-51 P- 38-4) 33-5) 30-6 
§ Cost of living (Vienna) ......++. wm 100-0] 100-0! 95-5 83-1] 84-6) 84-4) 83-9! 87-0)| 87-7 “86-91 4-0} 351-0) 275-0) 151-0) 114-0) 100-0 
+. Price of industrial sec a 100-01 84-0! 64-0 7 04-8 94-5 94-4 94-4) 94-3] 94-1] 94-2 a 83-7 84-2) 83-8) 82-3 
¢ Notes in circulation «..-s++++++. Mill. schilling 1,094] 1,090! 1,183) 914 A — a a 94:3) a ca 8) 94-1) 93-6) 92-9, 

944] 915} g14i} |”  . oe oe | 
BELGIUM (Population 1935 : 8,300,000; Area : 30,000 sq. kms.) sa 
¢ Industrial production........++++ 1929= 100 100- 88-8; 81-1) 69 | 
» Retal : ‘1] 72-2) 73-0) 82: 
Mcassvvecsosnesees . francs 2 , ‘ 

one Oe cena Mill 2,961 2,581| 1,979] 1,347| 1,235] 1,142! 1, a bm oes $3-0 88-3]| 67-1} 66-8} 66-9] 65-6 63-4 
#2 Unemployment .... Thousands ol ted cen ee Le sae) 1fiel Lent Sitell Sond saan] veeel vege) 150) 1.708) 1.016 
ih Wholesale prices... seats |i teal asa] te-0l anal “ane 349-1) 284-3) S16) ideal ited i300 el cg, ST Een be 
14, Cost of living sonsepinecnetensessoces “ 100-0] 103-6] 93-0] 83-6] 82-6 od 63-1 69°1 80-4) 82-3) 81-11] 75-2 “74-1 73-9 2 86-8 ‘ 
15, Price of industrial securities ... 100-0 , 4| 79-9) 84-7) 91-8} 92-8} 94-5 2 ‘ : 43-2) 72-9) 73-1 

iotes in circulati fr 68-2/ 49-5| 37-4] 36-4 30-8] 37-4] 47-01 62-2|| 86.21 623i] si-ol veal | ono} 85 
16 Notes in circulation .........00 Mill. francs || 13,425! 16,419] 18,270] 18,135] 17,093] 17,650) 20,583 of? 0} , 62:2|| 86.2) | 62-5]| | $1.0) | 49-4 2-6] 92-5) .. 

, , 2,702} 21,542} | 22,024] 22,180}| 2 sa9| 90 815191 o24l 01 1141 05 
cLECHOSLOVAKIA (Population 1936 : 15,187,000; Area: 140,000 sq. kms.) » tunes memes feces banat ems betes aes 
17, Retained imports..........eecerees Mill. kr. 1663 - : ‘ 

Seat ann oem 1708-1]1488-dl1008-2| Grice anal one 561-5) 650-1) 913°8|/ 931-2) 878-7|| 820-0| 827-7] 787-3} 760-5] 790-1 
i Rage unemploged Thousands || 41-7) 105-4] 291-3) 554-0) 738-3] 677-0 686-3) 622-7 SaGdll aie-il tubal Geeal daeak ocd eed os 
1. Cat of living (Prague) ......... 6] 74-5| 72-2] 74-01 77-2| 77-4] 82-0 -s2.9| 82-ol| g0-1| 80-1] S0-4| 80.3] ‘S0.7 
oe cwneiine ” 100-0) 97-8) 93-4) 91-7/ 90-7) 89-6 $2-3| 93-1| 94-3] 94-4] 94-91] 97-5] 97-6] 98-4] 98.0] 98.3 
° : : ” . . a * . 2 ‘ “3 . 98- 8 - al 
28. Notes in circulation ....0....+... Million kr. 7,824] 7,679] 6.755| 6394] 6,017| 6197] 6,972] 7,497|| oes] T0Sel| 7e88| osst 89:9] 92-01 80-4 
’ ” ’ ’ yi ® 6,825 7,056 7.688 9.851! 9,179 8 863 - a 
DENMARK (Population 1936 ; 3,709,000; Area: 43,000 ; ; oo 
° , 2 43, sq. kms.) 
14, Industrial production (6). 1929 100 100; 
~r “ | 108; 100) 91 5 
cian. si Mill. kr. a = fe 417-5 92-0 102"1 108+9 107-21 120-21 136-01 190°1 1642 117-7 116-2 1221 Pal tan 
7. Applicants for WOTK........+....+. Thousands 44-6 3 *O} 90-5) 96-9) 98-0) 101-1) 110-5 128-4! 126-0 142-1 125-3 aa = | 137-8 129-7 
28. Wholesale prices........ 1929 100 100-0) 40-6| 59-4] 126-0] 121-1] 97-6| 92-4) 93-3] 107-1) 76-4] 84-: , 125-2) 137-3) 139-7) 126-4)... 
IC PEICES...0.+2eeecercereee = 00-0) 86-1 75-9 77-8 J s a 76°4 84-3}| 107-8 93-4 86-6 88-0 86-6 9.9 
19. Cost of living .............+0« ;. 83-3} 90-7) 92-6] 97- -2|| 112- : -6| 10: 89-2 
¥. Price of industrial securities - 100-0} 95-0) 90-1) 89-5) 92-5} 96-3) 99-4 ae (ae | lee 
$1. Notes in circulation ae Mili” kr 100-0) 94-0] 85-3] 74-8] 83-0] 96-2) 98-7) 105-6) 109-1! 108-8] 108-8] 107 sk ee ac oe. 
sacomnctonn ” ke. 367, "3001 “seal -s32l “s7s| “sae “sae| soo|  aizil azo] ssi 420] 4og| aia) 403] 397] aa9 
! ? ‘ ws 403 397 429 
FINLAND (Population 1935 : 3,582,000; Area : 388,000 sq. kms.) ' 
£2. Industrial production (a) 1929= 100 
$3. Retained imports.................. “epi 100-0] 90-8! 80-0) 83-3) 95-8) 116-7) 125-0) 137-5 -2i) 151-7) 157-5 . 
$4 Domestic exports... |] MUMCR™™ |] SS8"8] 450.3] s7i-4| 386-0] 441.5] Si8-8| $20-0| 601-9 Pe Poe Bs Bg Bo. ee 
$5. Applicants for work ..........+. Number 3,877 71-4} 386-0] 441-5} 518-8) 520-0) 601-9) 781-6)/1053-4)1058-3]| 533-0) 641-9) 833-0 816-4 a3 a 
$6. Wholesale prices..........c.0ce0004 sdo-@ = 11,495] 17,351) 17,139} 10,011 7,163) 4,796| 3,763\| 2,794| 3,450|| 3,462) 2,963] 2,414] 2,186 2747 
87, Cost of living ........ ; ‘8} 85-7/ 91-8] 90-8) 91-8] 91-8) 93-4 104-6|| 105-1] 166-1|| 161-0} 100-0] 99-0} $9-0] 160. 
$8. Notes in circulation 100-0} 92-2] 84-8} 83-7] 81-7] 80-2) 81-4) 81-5) 85-8) 86-9 99-0} 100-0 
een 1,361] 1,279 1,293] 1,085] 1,184] 1,277] 1,381 1,630] 2,052|] 1,898} 2,005]! 2,272] 2,184] 2,105 aot died Sa00 
(Population 1936 : 8,557,000; Area : 34,000 , ' ’ iia ~ #, Vol «, 166 
+ 8,997,000; : 34, sq. kms.) 
89. Industrial production 
6. ttdimes:. 1929= 100 100-0] 91-4) 79-0) 62- . ‘ . , Pr . ‘ 
i ha,| Mill. gulden || 229-36| 201 -52/157-73 108-29|100°73| 86°52] 77:99 84°711129"181|122 34] 130-o4]| 75-9) 69-1) 66-5) 60-8) 74-7) ... 
2. Useaployed registered.” Thowaands [feo 7?|'49°24) 108-82] 70-51 60-49| 59-32! 56-26] 62-18] 95-63) tet 114-95} 108-73/119-00/119-69/115-$2|116-90 
43. Inde poesecencce usan = —_ 138-2 . 5 . ; gr Bey 9S- 2/78 : O-s 83-15) . 77-66} 89-51:101-32 
(Index of wages (hrly. earnings) |}  1929= 100 it hoa} 100 ee ae al 414-5] 368-9] 317-8] 924-3}] 954-7) 332-0) 311-0) 302-3) 301-8 
45. Cost of li PERN Serer eeeeeseseeeeees ” . “9 76-5 64-8 63- . i , al ae. a9, =>. as aes ane te as 
Price of industrial securities "7 ” 100-0] g5-8] go-cl €3:9| socal soca] stat] 78-6] a1-al| gz-a] 82-7 42-3] 92.8| 33.6] o2-6] a2] 
(1.Notes in circulation... vee win, ’zald 100-0] 70-4] S2-1| 84-5] 38-0] 40-1) 38-7| 45-1] 67-0} 72-3] 69-6]| 63-5] 64-4 63-6] 65.1| 65-5} 3 
siiiatieiaieiiie erin -anenn . en 862| 847] 1,025, 963} 913] 913} 810) 793) 869} 853) 835}/ 902) 946) 912 920 940] 108s 
(Population 1937 : 42,831,000; Area: 310,000 sq. kms.) 
48. Industrial production 
(9. Retained — 1929-= 100 100- 91-9} 77-6] 66-9| 73-7] 80-0} 93-8} 87:5} 99-6)| 93-6} 108-0 99-9 ‘ 
we Wecccccece > ‘ = , 1 r . aa 
sr, Domestic exports... a 1200.7 1000.9 890.8 507.7 409.2 =a =. 503-311153-1| 1123-2]1059-1]} 934-8 wet Shiese.3 976.2 788-5 
- Wholly unem % . , , . . 3 -§| 462-3 : -7|| 843- 4 -5| 729-9] 819-7 
5. Whole apored aa Thousands || 300-8| 425-4) 724°5|1008-411019-0] 969-7) See ss | |. 
SCataltvag cc ff A100 YT el are] 43-1] Fase] 75.5) Joe) a) 90.7) s5.| 849l) B86 Sa'sa oa 
' chooeiuai : - . . . . . : 2-6} 90-7|| 93-1] 94-9]| 98- -8| 97-5 
aa Ty tuenionss Million lire || 16,774] 15,680’ 14,295) 13,672] 13,243] 13,145) 16,297) 16,525, 17,468) in 7 " ia , . " _ , a 
. AY (Population 1936 : 2,895,000; Area : 323,000 sq. kms.) 
55. Industrial Prod tion 
Retained imports sereeeees 1929= 100 100-0} 101-0; 78-4} 92-7| 93-8] 97-8| 107-7) 115-7} 127-6] 132-5] 128-2/| 122-6) 125-3 
SE SS cecccccccccccce i al . y — > agile ee 134-1 102 23°: 
67. Danestic ex sssstennnnennnes Million krone 88-61 87-98] 71-20] 56-89] 54-76] 60-74) 68-14) 76-36 106-12) 95-63|109-66]|104-93] 94-67] 89-91 86-27 a 
% Wumployed registered — snattnes A 56-23| 38-31] 46-74| 45-82| 47-50| 49-80| 56-21/ 67-57|| 62-33] 72-53]) 52-32) 48-77) 55-65) 48°47| 60-72) 
8 Ccolesale prices ce nl ee 1920-= 100 089] 19,353] 27,479] $2,705] 35,591 | 35,121| 36,103) 32,643) 28,520 | 20,045] 25,431}) 29,850) 25,693) 22,938) 20,144 21,068! 26,105 
81, Price. jiving teen fn: oa aa 81-9] 81-9] 83-2) 85-2| 89-9) 104-6) 107-4) 108-1 103-4| 103-4] 102-7] 103-4] 102-0| 101-3 
tt Piet of industrial securities . =< 92-2! 89-8] 88-6] 89-2} 91-0] 93-4| 99-9|| 101-2] 102-4]/ 103-0} 103-0] 103-6} 104-2) 103-6) 103-0 
"Notes in circulation... Million’ kr 78-3| 62-3| 53-8] 68-4| 72-8, 84-4| 109-4] 125-8| 129-5] 126-6]| 107-2) 106-9) 102-0) 108-1) 111-0) 114-0 
iti acta aes 31 $12) 334) 315) 327) 333) 348) 429) 449 422} 423 444 436} 445) 456) 453) 471 
at (Population 1936 : 6,267,000; Area : 449,000 sq. kms.) 
. Industrial production 
ined i (0). 1929= 100 100 5 5 3 
d imports 100 95 88 93 112 125 135 149, 151 152 146 146 142 138 140 
W Uarti exports,.. Million krone || 148-6! 138-51 119-0} 96-2] 91-3] 108-7] 123-0| 136-1] 176-9] 171-2] 186-8}| 167-4) 167-2) 155-3) 160-3) 175-0 
nemployed....... mae 151-0| 129-2| 93-5} 79-0| 89-9] 108-5| 108-1| 126-2) 166-7|] 187-1] 195-0]] 156-8] 158-5) 150-1] 156-2) 150-3 
88. Coot ale Prices . ee 32-6| 42-01 64-8| 90-7| 97-3| 84-7| 81-4) 71-9] 67-4|| 41-9] 45-1{) 74-0) 58-5) 57-3) 49-1) 
09, Pre”! living cetiaal = 100 100-0] 87-1] 79-3] 77-9] 76-4] 81-4) 82-9) 85-7 97-9|| 100-0] 100-0]]| 93-6] 92-9) 92-9] 92-9) 91-4 90-7 
7 Recs of industrial securities ... ” 100-0} 97-1] 93-5] 92-4] 90-6] 91-2) 91-8) 92-9 95:3) ie 97-1]] ... is 97-6]... * 98-2 
: Notes in circulation oy ” 100.0] 87.5| 64-1| 37-3] 36-9] 45-8] 52-3| 67-3] 78-8|| 83-7] 77-1] 72-5] 71-9) 74-2) 76-0) 74-9) 75°) 
lise a Million krone 560} 504/583; 598} 648! 708} 786| 893, 980|} 885] 947/} 948) 931) 972) 950) 971 1,083 
“e (Population 1935 : 4,163,000; Area : 41,000 sq. kms.) 
Retained imports 
7 Domestic exports... steeeeeees 1) Million francs 11227°571213-65|187-60!146-89|132-87|119-54| 106-94] 105-52] 150-60! |133-93] 143. 48]|124-18) 126+26)131 -05)127 Go 126-49/143-21 
3 Unemployed (wholly) 222777777" i 174.82] 146-87|112-40| 66-75] 71-07] 70-36| 68-50] 73-47|107-17)|103-98]123-02||106-75) 104°14/101 29 97-24 103-02,113°57 
15 crolesale cae anpeennain 5-91 9-11 10-8] 9-8} 11-8} 13-2) 10-0] 6-7] 6-9] 7°5| (68 6-1) 5:8) -. | 
went ot Living osc ens 77-7| 68-0] 64-5] 63-6| 63-6| 67-7| 78-8|| 78-5] 78-3|| 76-6) 75-7) 75-8) 73:4 74-6) 74:7 
7), Notes mudustrial securities ... 93-2} 85-7] 81-4] 80-1] 79°5| 80-7} 84-9|| 85-1) 85-1)/ 848 84:7] 85-0] 85-0) 84-7) 85-3 
in circulation . ate 70.2| §2-6| 63-6] 66-0| 70-4! 81-0| 105-6|| 109-2} 107-6]| 115-9) 127-6) 133-8) 136-7 140-4) 133-4 
USSR. (P sepeescenes 1,609! 1,613] 1,510] 1,440] 1,366] 1,482| 1,531|| 1,411] 1,442)) 1,538) 1,529 1,541] 1,541] 1,555) 1,933 
w+ “opulation 1935 : 173,000 
: ,000; Area : 21,176,000 sq. kms.) 
78. Indus 7 ere 
trial production 
§ Output of investment goods ... 1929= 100 100-0) 130-9; 161-3] 183-4] 198-4] 238-3} 293-4) 382-3) 424-0 114-7] 115-9) 117-5 
81: Ret? « ,. consumers’ goods... ” 100-0} 141-9] 183-2] 213-2] 234-8] 292-6) 368-0) 485-7)... 116-9} 118-2) 120-8 
tained imports ods... 0 100-0! 120-7] 141-2) 155-9] 164-8] 188-9) 224-9) 286-0)... “PS WP ann-3] 112-3) 112-4 
82. Domest sees 
tieenporte Mill. Néw Rbis. || 321-5} 386-5) 403-4) 257-0] 127-1] 84-8| 88-1/ 112 7| 111-8) 116-2) 100-2 172°9| 188-5} 105-0 
bnccedinnids * 337.1! 378-3! 296-1! 209-9! 180-6! 152-71 134-1! 113-3! 144-1)! 188-9] 202-0" 821 91-0) 113-9 
a Industrial production WORLD STATISTICS (Monthly Table) 
8 Ou’, 7” (exh USSR) |] "71? <—as & & & & te 8 ed zd 
ag, O'Put of raw materials ) ” ool sz] 751 ~=@a],«Ss 72] «= 78] = 86] «96 ~—«:103)] 105-5) 103-8)| 88-7 88-2} 87-1 
fs foodstab als assess . 100} 94, 85} 75, 81; 87} (95) 106) 119 ie Still tig. et 
ta yiacks of products (e) ” 100} 102] 100; 100) 102, 102) 101] 103) 106 we 
88. Voie of World trade ” 100] 117) (124) 123) 121 115) 102 93} 101/] ... - ose os ose - ee 
—me of world trade (4) (f ” 100} 81-0| 57-9) 39-1) 35- 33-9) 34: 87-4) 46-2)| 46-0] 46-4/) 39°7 39-6} 38-6) 38-2) 38-7 
) 93| 85-5| 74-5| 75-5| 78-01 S1-6| 85-4{ 96-8! ... | 97-1) -. 1 85-4! a ; 








tions. (6) Partly adjusted for seasonal variations. (c) Series revised. 
except fer 1929, relate to end of year. . ch Indices shown in last month of quarter to which they relate. 
Germany. Values in Reichsmarks in and from January, 1938. 


(g) Since Jan., 19 


(d) Excluding Spain from 1936. 
38, excluding trade with 
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GROUP I.—MONTHLY TABLE. ae 
--- eo. --hUC<iC TT C-hCUC YT + e-c-__- - + +--+ --—r—— el 
Monthly Average 1937 1938 
it of | | 
Commodity = ent ; 
— 1929 | 100 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | ry Aug. | Sept. || Apr. | May | June | July | Aug [se 
ol 
GN ee eee 
COAL 

> : Belgium ......... metric tons 285] 2,254) 1,785} 2,108) 2,199) 2,207) 2,823) 2,473]| 2,345) 2,532] 2,501) 2,463) 2,405) 2,405 22% 95 
2: rs ay camateeals - o +490 4,167| 3,856] 3,907] 3,969) 3,851! 3,769 2.473 2.587! 3,673| 4,047 3,734] 3/830] 3/830 3730 27 
3. a Germany : Coa! - 11/892} 91887] 8,728] 9,141/ 10,405) 11,918] 13,190) 15,.976|| 15,354| 15,634 | 14,495 15,286] 14,874] 14,874 15,763 15 'g9g 
4. ns Poland .........-+- a. $,126| 3,189) 2,403) 2,283] 2,436) 2,395 2,479) 3,018)| 3,109) 3,197) 2,911) 2,858] 2,902! 2,902 315) 3,139 - 
5. = a team ee 20,650} 18,582! 17,717] 17,525| 18,708] 18,877| 19,349’ 20,421|| 18,524 20,749 | 18,112 19,428) 17,392, 17,392 17,096 17.329 
6. » SI: steienimaitiis » 40,590) 33,395) 27,183) 28,967 $1,398) $1,576) 36,761) 37.042// 33,182 38,612 | 22,955 23,827] 24,665 24.665 28,172 3)'\jg 
7. » All Principal countries > 98,062] 86,002] 76,438) 79,694) 87,514) 89,337| 97,877, 99,827) | 93,205 102493), 83,096 85,731) 84,074 83,315 87,595 
8. Price: Av. Br. expt. price sh. per ton 16-67| 16-17| 16-25] 16-08] 16-04| 16-29) 16-98) 18-57]] 19-08| 19-43 =m 21-10) 22-02) 21-22 20:72 9) +9 on 

OIL 

9. Production : Dutch East Indies || Th. metric tons 461} 392} 424) 461) 503} 507| 536) 605|/} 628} 616) 613 639) 614) 606 597 
10. - IN cosentnieins * 492| 411; 408) 422) 475) 501 575|| 418) 513} 105) 254) 237| 299 
li. > Iran (Ang.-Ir. Oil) » 503} 487) 543) 544) 579) 577 871 869} 932/] 934) 918} 902) go |. 
12. na Roumania ...... > 483; 563} 612} 615) 706) 698 596|| 588} _579|] 560 571] 550} 564556 
13. = EIN: seeantonneas i 10,260] 9,714] 8,970] 10,347] 10,375] 11,386] 12,550) 14,597] 15,779! 15,078]| 14,080 13,528 12,911, 14,107 14,555 
14. . EE: cncsusis 1,552] 1,912] 1,791] 1,786] 2,013] 1,989} 2,193) 2,318] 2,359) 2,286) 2449 2,412) 2543 2497 2 |” 
15. » All Principal countries we 16,351/ 15,811| 15,048] 16,516| 17,420] 18,838] 20,575) 23,500) | 24,848] 24,235)| 22,438 22,404 21,910 23,093 if 
16. Stocks: U.S.A. end year ...... million barrels 402 371 340 354 337 315 306 311 310 307 305 296 289 986 A: 
17. Price : U.S.A., Mid-Cont. crude || cents per barrel 111-1] 57-3) 81-3) 60-1) 94-0) 94-0 115-2/} 116-0) 116-0}) 116-0) 116-0] 116-0) 116-0 116-0 116.9 if 

CRUDE STEEL 
18. Production: Belgium ......... Th. metric tons 280} 259) 232) 229) 246) 252 $22 355} 353 160, 162 180 185182 $I 
19. - pee ° 787| 652| 470) 544) 514) 523 655 559} 672] 500° 502] 480) 436 425 ¢ 
20. - Germany (h) . 962} 691; 481} 632) 990) 1,371 1,654)| 1663] 1,690]} 1,818) 1,964] 1,890] 1,901 20/3 
21. = apan ex. castings » 191 157 200 267 325 375 eee eee ase saa : a a ; T 
22. a4 uxemburg ...... » 189} 170] 163) 154) 161) 153 209|} 215] 214 109) It} 110} dno) his Yyy 
23. 2 NE ote tiesteis / 620| 438] 445] 595] 750) 833 1,098|} 1,004] 1,182|] 953! 972] 789] 694 649 sus 
24. > U.S.A., ex. castgs » 8,326} 2,133} 1,128] 1,913] 2,139) 2,830) 9,963) 4,192] 4,956) 4,358)) 1,956) 1,836 1,685 2,015 2,588 2709 
25. * US.S.R. - 483} 451/ 490) 571) 800] 1,034) 1,962) 1,485]] 1,458] 1,458]] 1,596 1,575. 1,545. 1,552... 
26. * All Principal countries Me 7,660) 5,615) 4,113] 5,510) 6,638] 7,983 9,970 10,394]| 10,994] 10,789/| 7,829 7,873] 7,406] 7,712 8.294 | 
27. Price : Pig tron Cisvel. No. 3. £ per toa 3-35, 2-91] 2-91] 3-13) 3-35) 3-39 4°67|| 5-05) 5-05 7 5°45] 5-45] 5°45) 5°45 5-45 
28. Production ; Union of S, Africa || Thous. fine ozs. 893} 907) 963) 918) 873) 898 978]}} 989] 976]] 981) 1,023) 1,015) 1,035... 
29. SURE cccanmas pa 120/ 146] 163} 221, 317| 375 RE aie oe ee gee eee oe 
30. » Canada ............ ° 175| 225) 254) 246) 248) 274 $41 348] 348]} 368) 381) 391] 421; 415 
$1. " is - stedcemansh 2 175} 185) 185) 190) 229) 264 841)] ... a in me it ns 1 ee 
82. na World (6) ......... 1,736) 1,867] 2,025) 2,112) 2,275] 2,465) 2,762) 2,958)| ... i se a ae a 
83. Price: inne | ‘r fine ounce sh. 85-0) 92-5) 118-0) 124-9) 137-6/ 142-1 140-7] |139-52/140-20 ae a 51 144°89 
$4. World shipments, yr. ended Jul Mins. of bushels 77 53 69 67 53 46 43 50 38 39 43. 44 $8] ... 8 
$5. Stks.: World visible supplies (d) 370-1) 411-9) 462-7} 408-2) 459-7] 477-2) 339-5 229-5|| 273-3] 312-0]] 245-6) 194-8] 179-2) 262-4 333-6 
36. Average British import price... sh. per cwt. 10-33} 8-22) 5-09] 6-15] §-52| 5-38) 6-02 9-28'} 10-61] 10-33 9-09) 8°34] 8-31] 7:76 7:14 6-50 
87. Mill consumption: U.K. ...... Thousands 233} 205) 164) 182) 187) 206) 209 onl 238} 238] 179 179) 179) 179 
38. * {open abibe of actual 231; 250) 214) 231; 242) 271) 9311 347|| 350} 350] 261/ 261! 261| 261 
39. a i os bales 586] 505) 437) 404) 509) 472) 443 598|} 514] 514] 445 445) 445 445 
40. World ...... 2,157| 2,101) 1,874] 1,860] 2,029) 2,093) 2,035 2,383|| 2,242] 2,242| 2,066 2,066) 2,066) 2,066 
41. Stks.: World Visible Supplies(d)|| Thousand bales || 2.736] 4,317) 6,593| 7,682| 7,510| 6.571| 3.983 3,875|| 4.167] 5,990| 7.910) 7,467| 7,177] 7,069 6958 8,501 
42. Price: Mid. American Senate d. per Ib. 10-33} 7-46) 5-08) 5-25| §-54| 6-67) 6-70 6-37|| 5°89) 5-36 | 4:65} 5-01] 5-01) 4:80 4:79 
43. Stks.: World visible supplies ( Thous. tons 4,047| 5,522) 6,765| 7,018) 6,441] 5,692) 4,166 2,816)| 3,165 2.816! 6,521) 5,955] 5,255, 4,711 4,226 .. 
44. Av. Brit. import price, sh. per cwt. 9-68 8-91] 8-10] 7-70| 7-46! 6-98] 6-38) 6-71! 8-62!! (7-71 8-52! 7-54) 6-57] 6-87! 6:20 619 7-48 

GROUP II (a).—BI-MONTHLY TABLE, 
RUBBER E 

1. Production : Ceylon ............ Thous. tons 6-09 6-30} 5-19) 4-10) 5-32 6-59 4-52) 4-14 5-86! 7°31} 5:80 1-95 2-83] 3 .69| 3°86, 4:36) . o 
2. » D. E. Indies ...... - 21-22) 20-18] 21-40) 17-58) 23-51] 31-60! 23-54] 25-81] 35 -97)| 40-44] 38-31]) 28-35, 22-03 2. 43) 35-04, 22-99) 

3 ” British Malaya ... os 38-05) 36-90) 35-20) 33-80) 37-10 38 -90| 34-71] 29-48) 39-16 | 43-28] 48°52]| 44°74, 28-01] 28-05) 26-74 33:62 
4. ” World ........ sees ” 72-20) 68-80) 66-60) 59-05) 71-03) 84-93) 72-68] 71-36) 94-59,/102-29/106-85}| 86-74) 64-41] 70-87) 81°31) 74:19 

5. i. Quota of restrict- | | | 

; ing countries... ||% ofest.cap’c’ty|| ... - a a ... | 87-14] 67-50] 62-50] 83-75|| 90-00} 90-00}| 60-00) 60-00} 60-00) 45-00, 45-00) 45:00 

6. Consumption: U.K. ............ Thous. tons 6-02} 6-38} 6-38) 6-50) 6-63) 9-18) 8-29) 6-59) 9-43’) 12°72] 11-08]} 8-52 10-21] 8-96) 974) 853) . 
7. = USA. «22.2000 ” 38-95] 31-33) 29-58) 28-08] 34-33] 38-75] 41-04) 47-79] 45-3] 41-51] 43-95]| 27-98 28-95] 30-63) 32-21) 38°17| 
8. ” NE teceseens . 67-12) 59-53) 57-05) 57-70) 68-73] 78-78) 78-58] 85-07] 90-06 | 88-60] 89-53}| 69-14) 73-20) 72-52) 71°35, 77°18) 
9. Reclind. in U.S.A. ” 18-08} 12-79| 10-25] 6-46] 7-08| 8-40) 9-42] 10-84) 13-25] 13-56] 14-03]| 7-48 8-01] 8:27] 8-27 10-73 
10. Stocks : U.K. end year......... ” 73-2) 118-6) 127-1) 92-7] 86-5| 134-9) 164-3) 78-5) 52-29 | 45-21) 49-81|| 82-75) 87-22) 92-31) 95.25, 99-61) . 
Th. gp US An gp gp wreenenee at 118-6| 201-0| 322-0] 379-0] 365-0] 355-0) 303-0] 218-8] 189°7,| 174-2] 186-2|| 301-4) 299-7] 294-6) 284-9, 277°5| 
12, , nl a: 2 ueat . $28-7| 453-3] 589-3) 589-2) 619-4) 687-4] 595-3) 433-9] 413-9 408-4] 428-0]] 539-9, 522-3) 524-5) 531-6 520-1 
13. Price : Lesion, @. sm, sheet || pence per lb. |/ 10-25) 5-91] 3-13] 2-34) 3-25] 6-22] 6-00] 7-75) 9-50) 8-11} 9-03]| 5-84) 5-66) 5-22) 7°50, 7°12 

(i) Continuous Filament 
14. Production: France (é)......... Mill. tb. 3-1 3-3) 3-7 4-3) 4-8 4-8) 4:4 3-5 4-7 5-7 5:7 6-0 6-0} 6-0 
15. ” Germany (¢)...... ms 4-9) 4-9) 5-2) 4-6) 5-2) 7-5] 7-7] 8-3} 10-0)} 12-0] 12-0]] 12-0) 12-0) 12-0) ... | 
16. “a | yates > 5-9] 5-5] 6-4] 5-9] 5-9! 7-11 7-1] 7-1] 8-7] 9-2) 9-11] 8-9] 9-7] 9-1] 80) 
17. ” 7 csetterersenees ” 2-1) 3-0) 4-0) 6-3) 8-2) 13-0] 18-3] 22-9) 27-9)| 28-9] 27-0]] 21-1] 21-6) 14:7) 14:3) 12-4) . 
18. ” oK seeeeeeeeereeees ” 4-4) 4-2) 4-5) 5-7) 6-9) 7-5) 9-3) 9-7] 10:0] 8-3) 11-0 8-6) 10-2] 8-6) 87) 7H 5° 
19. ” USA. o.eeeereeeee » 10-1) 10-6) 12-6) 11-2) 17-8) 17-7] 21-5) 23-2) 26-0| 27-5) 27-5]| 17-8 17-8} 17°38) .. | " 
20. World (¢) ......... ” 36-0) 37-0) 41-8) 44-0) 55-2) 64.5) 76-8} 83-4] 97-1)| 101-0) 101-0]} 76-3) 76-3) 7:3) .. |. | 2: 
21. Price: Viscose, std. grade, per Ib. pence we 78-0| 77-0) 72-0| 59-0| 55-5| 55-5) 55-11} 55-0] 55-Ol] 55-0] 55-0] 55-0] 55-0) 55-0) 99 

(ii) Staple Fobdre 

22. Production: France (é)......... Mill. tb. iit sik 0-1 0-2) 0-4) O-7 1-0 1-2) 1:3 1-3 1-4 1-4 1-4]... . 
23. ” Germany (¢)...... ” 0-3) 0-5; 0-5) 0-6) 0-8} 1-4) 2-7) 7-9) 17-1|| 19-0] 19-0]] 27-5] 27-5) 27°5) .. | oo | 
24. m BAERY corcvonccccnces = 0-1} 0-1) O-1) 0-8} 1-0) 1-8] 5-5} 9-2} 12-8] 13-6] 13-5]| 15-7] 16-8} 16-0) 14-2) ... 
25. ” Te steeeesenees ” eee ooo ove O-1) O-1) O-4) 2-1] 3-8) 14-3) 17-3] 18-0]} 33-0) 39-2) 27-4) 23-4 «| 
26. 0 JK. .s.roccerscees " 0-2} 0-1) 0-1] 0-2} 0-2) 0-3} 0-8} 2-4) 2.9\] 2-5] 3-4l] 2-0) 3-1] 2:5) 29) 22 %- 
27. ” US.A. (6)....-..-+ ” 0-0} 0-0) 0-1) 0-1) 0-2) 0-2] 0-5) 1-0 1-7| 1-7} 1-7 2:5} 2-5) 2-5] ... Be 
28. World (¢) ......... a 0-7) 0-6) 0-8) 1-8) 2-5) 4-5) 11-4) 25-4) 50-3)| 58-0] 58-0)] ... at Ps woo J oe 1 tng 
29. Price: ‘Viscose, std. grade, per Ib. pence wee | nee [cee | cee | nef 15-5] 11-0] 10-9)| 11-0] 11-0]] 10-0] 10-0] 10-0] 10-0) 10-0) | 
30. Stocks : —— . Africa, | 

N. Zealand, June 30 ......... Million Ibs. 35 98} 101) 147 74) «#114 94 47 48)| ... oe a 105]... se “2 
31. Price: catty Sask Chart ... 1929= 100 100| 64-7) 49-3) 48-6) 60-4) 68-1] 62-1) 78-4 _ 106-9] 100-0]} 69-0} 69-8} 68-1) 67 2 68-0} 67 '- 
$2. Production: France ............ Th. metric tons 864) 836) 683) 461) 527) 513) 482] 520) 660 645} 685 479) 483] 463] 433) 421) -. 
33. ow Germany ......... ° 1,103] 808} 505| 328} 439] +728 1,070] 1,275] 1,330 | 1,361| 1,349]| 1,442) 1,545] 1,508} 1,625) 1,585) 10% 
34. » eile ienetiwanientn » 643} 524/ 318] 303] 350] S06] ‘'544| ‘6511 ‘719| '725| ‘738]| ‘672; (644) 550] 516, 450) 3 
5. ow U.S.A. veesereeeves ” 3,580] 2,659] 1,547} 735] 1,119] 1,384) 1,779] 2,593] 3,100|| 3,664] 3,465|| 1,998, 1.275| 1,079] 1,221, 1,518) 1’ 
36. eo USS.R. ...... = ” 362) 417) =405) 513) 597) 867) 1,042) 1,193) 1,210)| 1,243) 1,251 1,596) 1,575) 1,545) 1,552) =.) | 
— « Qeeeoaums ” 7,974] 6,454] 4,480| 3,170] 3,959] 5,026] 5,882] 7,319] 8,084|| 8,793| 8,633 regs 7,873) 7,406] 7,712) 8,294 
$8. Exports: Ceylon ............... Million Ibs. 21-0) 20-2) 20-3) 21-1) 18-0] 18-2) 17-7) 18-2) 17-9 4-0) 27-6] 24-1) 19:7) 17°) 
$9. » Dutch East Indies ” 13-3) 13-2) 14-4) 14-5) 13-2) 11-8) 12-1] 12-8 12 2 11-3 11.3 74.8} 14-7] 12-8] 12-5} 12-4] 
= ~ ery India _...... ~ os =< =e 30-8] 27-3) 28-0) 27-4) 26-2| 27°6| 42-4] 51-8 8-8| 11-1] 23-3} 37-2) -.. 
> op TE keeernenntereseeee . . ° . ° . . , ° -9) 62: : | 
a ° nis ot sticking ” 75-3) 77-7| 70-7| 71-9} 70-1] 70-3) 73 ‘| 83-7} 102°9]| 54-9) 62-4) 75:5 | co 

_ countries (f)........ % ofstd.quant’y|| ... ose ooe ose 85-0) 87-5) 82-5) 82-5 ‘$5 7°5| 87-5 2-5| 92-5] 92-5} 92:5) 92°5) Y° 

Sear core ETA Mill. tbs. es =< = 37-9) 36-5| 36-0! 36-9] 36-8 . oe 36-7 os 28-6] 31-7) 33-1) 33°2) + 

. -. & . .. Se. senhebee o . . . 74-2) 72-2) 71-2) 72- . ° 78. ‘8 61-7, 68:1 } ss 

45. Stocks : U.K. and Holland (¢) ” 281-9) 294-8] 278-9) 315-8] 295-7| 309-4 270.3 242 294.0 131.0 158-4 172-3 177-1| 170-1] 175-1 1ai-0 
48. Price: Av. London auctions ... |] pence per Ib. || 16-25] 15-23] 12-24| 9-45] 11-78! 13-271 12-90] 13-07) 15-18:! 16-03! 16-59/| 14-67, 14-S1l 13-71! 13-60 14°72 

CROPS 
{ | | | | | | 938-9 
Commodity 12s1-2}1082-s 1989-4 1984-s|1005- 990-7 197-4 1998.0 Commodity 1901-2{1982-s]1999-4|1904-s| 1088-6 1098-7 197" (a) 
Cotton (thous. — Wool (mill. lbs. 

57 438} 1,014) 1,359) 1,765) 1,712) 2,282) ... 12. emi ‘ ? 381 390! 3a4| 370) 348) 366 , 375) ‘gs 
1,271) 991) 1,715) 1,511] 1,707° 1,821] 2,202) ... a ye enemnanarenenrae: 1,063' 996] 1,015) 971] 977 1018} 961 

4,007 4,656 5, 108 4,851 5,933 6,317 5,663 2 14. S. A SPORE eee 314 330. 284 219 251 272 246, 

. US. 17,096) 13,002) 13,047! 9,637' 10 638 12.399 18.946 11 825 i 277\ 2891 265} 304) 304 313) “146 
5. World - . ............ 28,034) 24,433) 27,355) 24,575, 28,546 33,639 40,645, ... |] 16. U.K. .................. 119. 120] 115| 109} 108 107) 457 
. aa bushels) oid | US! 441. 480] 451| 453] 449 aaa 
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nitiatieeaien ia nenieaunk 8,709 3,744' 3,669 3,390 3,601 3,540 3,826 4,227 ¥ a 29 956 24,272 24,634 27,079 28,896 29,692 
(a) Provisional Sgures. igures. (0) Figures for 1994 and 1885 are subject to revision (c) Rad of year (d) End of Monthly figures are are averages of quarterly Fe 


(1) Season April of year shown. (g) For 1938 and subsequent years, excluding Burma. (h) Incieding the Saar and, since January, 1938, ha. 
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